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BANKERS AND BROKERS,

"E.H. ROLLINS & SONS,

Bankers,
19 MILK STREET, BOSTON.

High Grade
Public Securities.

BARING, MAGOUN & GO,

15 Wall Street, New York.

Foreign Exchange,
Letters of Credit,
Investment Securities.

Agents and Attorneys for
BARING BROTHERS & €O, Ltd., London,
KIDDER, PEABODY & (0., Boston.

FISK & ROBINSON

BANKERS
Government Bonds

and other

Investment Securities

MEMBERS NEW YORK STOCK EXCHANGE

Q8 CEDAR STREET 28 STATE STREET
NEW YORK BOSTON

Vermilye & Co

BANKERS.

Dealers in

U. S. GOVERNMENT BONDS

And Other

INVESTMENT SECURITIES

Deposits Received and Interest Allowced om
Balances subject to Draft at Sight.

NASSAU & PINE STS. 13 CONGRESS ST.,
NEW YORK. BOSTON.,
Wl LAST GERMAN STRELL

BALTIMORE,

Henry Clews, James . Clews, John H. Clews.
Member N. Y. Stock Ex. Member N. Y. Stock Ex.
C. P. Holzderber, Member N. Y. Stock Exchange.

HENRY CLEWS & CO.,

BANKERS,
11, 13, 15 AND 17 BROAD ST.

Orders executed for investment or on margin.
Interest allowed en deposits, subject to check.
Financial Agents for Corporations and In-
Vestors,

Government and other High-Grade Donds
bought and sold.

BRANCH OFFICIES.
202 5th ave,, cor 25th St.
56 \Vorth & 390 Thomas St
16 Court St., Hrooklyn.

063 3d Ave,, cor 57th St
487 B'way, Slik Ex. Bldg.
t7 Hudson St\., Merc, Ex.

Redmond, Kerr & Co:

€1 WALL ST.,, NEW_YORLY,
282 LA SALLE ST., Chleagn.
GRAHAM, KERR & CO., Phlladelphila.

Transact a general Forelgn and Domestic Banking
Business.

ISSUE TRAVELERS'’
Letters of Credit,

in Sterling, Francs, Marks or Dollars,
payable in all parts of the world.
INVESTMENT SECURITIES

POST & CO.

Members New York Stock Exchange,

74 BROADWAY, NEW YORK.

Up-Town Office, 123 Broadway.

PHILADELPHIA, BALTIMORE,
31 South Fifth St. 12 South St.

WASHINCTON OFFICE,
1300 F St. N, W.

New Amsterdam@Gas Co.

(New York City,)

We offer $50,000 subject sale
Ist Cons. Mtge. 5% Bonds of 1948
TO NET OVER 45%

N. W. HALSEY & CO.,

BANKERS,
49 Wall Street, New York City.

DICK & ROBINSON,

BANKERS,
INVESTMENT BONDS,

§0 BROAD STREET. NEW YORK.

E. CLARENCE JONES & (O,

BANKERS.

New York. Phlladelphia,
1 Nassau St 112 So. Fourth St

MEMBERS N Y. & PHILA. STOCK EXCHANGES.

Investment Securities.

Harrison 2 Smith

Meunrrs Nxw Yorg 870cx Excuaxox
71 Broadway, New York
170 MoNTAGUK BT, BROOKLYN
Correspondence Saolicited

E.C.POTTER&CO.,

36 WALL ST, N. V.

..:;:nd\ ?Meu at Albany and Rochester,
rs of New York 8§
Froduce Exchange. ou8¢ nd
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THE FINANCIAL SITUATION,

The rebound in prices in the security
market which occurred in the last days
of last week was, of course, inevitable
sooner or later, and it might almost be
said that a day of market demoralization
like that seen last Wednesday was inevit-
able likewise. There were a few hours
on Wednesday when things looked pretty
| black. The persistent circulation by the
" bearish element of stories that firms and
individuals were in trouble and that there
was something dreadful overhanging the
! market, taken in conjunction with the
uninterrupted fall in prices, had worked
the public mind into a fever of uneasiness
and uncertainty, which verged dangerously
on the delirium of a panic. The great
banking interests, who knew better than
any one else how untrue all these stories
were, did consider for a little while the ad-
visability of making some sort of formal
denial of them, which should also assume
the form of a proclamation that the financial
situation was sound. They finally con-
cluded, no doubt very wisely, that while
such a statement might do good if it
was read only in this country, it might
bhe misunderstood abroad. They con-
tented themselves, therefore, with privately
assuring their friends in Furope as well
as at home that there was nothing to be
afraid of, and perhaps, too, they bought
stocks on Thursday morning in London
and in this market on a little larger scale
than they had previously done.

There is a great deal of dispute as to

i whether the fall in prices was principally

caused by liquidation or by “bear" sell-
ing. Both causes seem to have playved
a part. It became obvious in February,
after the rally which followed the de-
cline in the preceding fall and early win-
ter months, that investors were demand-
ing a higher interest return on their pur-
chases of stocks than that afforded to
them by the market; they would not
buy stocks, in other words, at prevail-
ing quotations. The holders of securities
doclined on their part to dispose of their
properties at concessions. Therefore, a
deadlock intervened, which lasted a long
time, and might have lasted longer but for
one fact, namely, the necessity imp.nsed
upon various syndicate promoters of raising
money. These syndicate schemes, or many
of them, turned out failures. The obliga-
tions of the underwriters fell due, and those
making them were forced to procure funds
by sales of stocks for the purpose of taking
care of their contracts. These sales again
in their turn might have produced no ex-
ceading trouble in Wall Street; but the
great body of professional speculators
became aware of what was going on and
began to sell stocks heavily for the short
account. Aided by the labor troubles,
rome unfavorable crop developments and a
few other untoward happenings, the specu-
lators succeeded in unsettling public confi-
dence to such a degree that ganuine liquida-
tion of investment and speculative holdings
entirely digconnected with any syndicate
misfortunes took place on a large scale.

The important question now is, Does the
advence in prices which began last Thurs-
day mark the beginning of a new and gen-
eral upward movement in the market, or
is it merely a rally after a fall in prices
which was more severe than the oocasion
warranted? There is to be noticed, first,
the curious delusion which has prevailed
in so large a portion of the financial com-
munity that the decline in values has been,
simply, the result of a deliberate plan on
the part of some great unknown market
power for some great unknown mar!(ez
purpose. About half the people in Wall
Street seemed to have this idea last week,
and no remark was more commonly heard
there than that in a little time the “purpose”
of the successful effort to depress prices
would be revealed. The notion was, of
course, a vestige of the superstition which
was 80 powerful two years ago that the
course of the market depended wholly
upon the desires of the “big men,” and
that it was idle for any student of financial
conditions to acquaint himself with the
forces of supply and demand, and the re-
wards or punishments that nature held
in store for obedience or disobedience of
her laws. The decline in the market has
not been in execution of any human “pur-

" It has been brought about solely
by the operation of natural causes, and
there never has been a time in the history
of Wall Street when human efforta designed
to either delay or hasten the operation of
natural causes were more helpless than
they are at this hour. The general problem
of the financial situation just now is difMi-
cult. One thing that seems certain—and it
i« the only thing that does seem certain—is
that it will be a long while before there is
a market again for railroad stocks ylelding
only 4 per cent., and that, on the other hand,
there is a very fair market now for estab-
lished railroad stocks—not thoee of the
reorganized companies, like Atchison—
yielding 5 per cent. The reasonable infer-
ence from this is that while business and
agricultural conditions hold as they do,
stocks of this character will, in a general
way, keep within the price range indicated.
There are stocks, of which St. Paul per-
haps is a good example, which may not be
held down to a strict 5 per cent. basis be-
cause of their well-known excess of earning
power, their accumulated cash surpluses
and the conservatism of their management.
There are stocks, of which Southern Pacific
stands as a type, .which do not return the
present investor anything, but, which will
in time pay handsomely and 8o will be
bought and sold according to their prob-
able future value. But the broad rule as
stated is apt to be controlling.

Taking a general look at the future, it
seems impoesible not to regard it—not
with buoyant and entire confidence—but
with greater hopefulness than could have
been entertained at this time last year. Of
course, every American observer must be “a
bull on his country,” this not from patriot-
ism, but from ordinary common sense. The
economic future of no country in the world
has such a stretch of wealth and glory
before it as has our own. Limiting one's
view to the stock market strictly, there is
little doubt that within twenty years our
leading railway stocks will be selling at
at least double the price at which they
now do and will be established upon that
or even a higher basis, permanently. This
is a far-away fact, of course, but its influ-
ence on the present situation is as direct
as that of the streaming tide of attraction
which pours from a planet in the heavens
and, across millions of miles, touches, and
holds a sister star. Practically, there is
om——— ———————————

BANKERS AND BROKERS,

BOND & GOODWIN,

BANKERS AND NOTE BROKERS.

——) ———

DEALERS IN
Commercial Paper
Collateral Loans and
Investment Securities.

226 La Salle S,
CHICAGO,

27 Congress Square,
STON

BOSTON.
 Aroad St.,
NEW YORRK.

e () moses

CORRESPONDENCE INVITED.

no limit to the natural resources of our
country and to the material results of the
industry, energy and inventiveness of our
people. This is the fundamental factor
underlying at all times all discussion of
the financial situation in the United States,
Looking more clesely at things immediately
before us, labor matters are undoubtedly
in much better shape than they were. There
are no great strikes in progress affecting
any vital industry. The bright spot in
the world of labor is the dawring apprecia-
tion on the part of some of the captains
there that the interest of the employed
cannot be dissociated with those of
their employers. The declaration by the
president of the Brotherhood of Railway
Trainmen the other day, which met with
such hearty welcome by the members of
the order, that if labor unions were to hold
their own they must find gome other means
of settling disputes in their own ranks
than by leaving their employers’ £hops;
the refusal of the skilled workmen in the
building trades in this city to continue
union relations with unskilled laborers;
the revelation of the corruption pervad-
ing the walking delegate system; the recog-
nition by the most influential labor leaders
of the fact that railway and industrial
corporations will stop by the wholesale
the execution of plans of improvement
and new construction unless the labor
unions are less exacting in their demands,
are all gigns pointing to better things in
the labor situation. The crop outlcok
is certainly encouraging. After all the
damage by flood and rain, a record crop
of winter wheat is promised and is now
within less than a month of harvest. The
acreage of spring wheat has fallen off a
little, but a crop as large as last year is
indicated; and though its present high
condition will doubtless be impaired be-
fore the fall, the prospect of railway ton-
nage because of it 18 good. It is too early
to talk much about corn; but, although
the corn-planting season is backward and
the weather for the crop has so far been
quite unpropitious, nothing has happened
of a nature that cannot be repaired later
on. The great decline in market quota-
tions and the large market sacrifices that
have been made must also be remem-
bered.

On the other gide of the balance, however,
must be placed many considerations whose
weight it would be foolish to ignore. One
of them is the fear, which is very general
among what may be called the larger in-
terests in the financial community, of the
economic and financial disturbances which
may be caused by the forthcoming Presi-
dential election. Described in plain terms,
the battle will be a struggle between classes.
The chief topics discussed will be the vari-
ous methods of “restraining” corpora-
tions. The tariff question will almost
certainly cut a prominent figure in the
contest, and one of the great battle cries
of the Democratic party will be that Mr.
Roosevelt is making a more or less Quixotic
assault upon the trusts and has neglected
the real means of suppressing the supposed
monopolistic combinations by a revision of
the Dingley schedules. What a tariff agita-
tion of this character will mean in the busi-
nees world it is needless to point out. More
important than this is the opinion, which
now seems universal in high quarters, that
a period of business contraction and of com-
mercial liquidation is at hand. It is idle
for any one to say that the fall in values
that has recently occurred in Wall Street
affects Wall Street alone. Such events
are almost invariably indicia of lessening
business profits, abandonment of business
plans and gradual curtailment by banks
and other money lenders of financial busi-
ness accommodation. It is admitted by
every competent observer that in many
industrial lines production has now over-
taken consumption in the United States,
and that, as has recently been so emphat-
fcally pointed out editorially in THE SUN,
unless we can export a far greater quantity
of our manufactures than we have been
recently doing, the surplus products of our
mills and factories must be taken care of
by our own markets, and the usual results
oconsequent thereon can be seen. The rich
men and others who have become involved
in syndicate underwriting schemes that have
turned out unsuccessfully have to a great
extent, doubtless, obtained the carh r.eces-
sary to take care of their commitments,
but they find that their present position is
that they have parted with their cash and
their good dividend-paying stocks and have
on their hands a great mass of new and un-
salable securities. This means that the
stock market will not witness in future the
*plunging” buying by these men that it
has seen in the past. THe market has had
a very sharp upturn, so that most of the
decline produced by the acute demoraliza-
tion of the last three weeks has been re-
covered, the full normal rally from the “low
point” having, indeed, occurred, and the
short interest in the market has to a very
congiderable degree retired. What the
course of the market will be, therefore, in
the immediate future seems a question upon
which views will probably differ.

DanieL F. KELLoGa.

FINANCIAL AND COMMERCIAL.
UNITED STATES AND STATE BONDA (IN $#1,0008).

Open- High- Low- Clos-
Salea. ng est. 8. ng.
28 US2e¢......10061¢ 10614 106 106
3US2r.....106 106 106 108
1US4¢r107.110 110 110 110
26 Vabs deb B B
& Co ctfs.... 7§ 7% 74 T4
RAILROAD AND OTHER BONDS.
Open- High- Low- Clos-
Sales, ing. est, es:, ne.
06 AtiCoastI.4s. 93'4 034 013 122}y
12 Atch ad) 4s... 8B4 00 88!y 00
60 Atchadjdss.. B7 884 85 8814
4 Atchgendar..100 100 100 100
323 Atch gnl.4s.. 9076 100 WO DOy
12 AmH&L6s.. 89 80} Bwu 89
13 AdamsVxp4s. 104 104 1033 104
4 Ann Arb ds... 947 04% 94%y D4y
5 Alb&Suscnfs. 10814 105 1031 1054
65 Balt kO piSigs 04} B4l VU 93y
8 B&OPLEG&
W V... N63% 0nBl5 057% 0O
1 B&OPJMSY4s. 8w 89 890 89
127 Balt 40 ¢gésl02 102 10141014
43 B&0OSWdSs!4gs BOY 8O!4 BSY BOY
1 BufGasgs.... 76 76 76 706
4 BeechCre'kist108'4 108'4 108'5 10814
2 Bkn Qoa Co &
Subs........102 102 102 102
2] Bkn R Tr6s.. 104 1043 104 104
22 Bkn UnFi1st.100 1007 100 1007%
80 Bkn UnGasbsl 14'4 114'5 11383113
10ChaWIindgllls 114 114 114
34 Chea b Ocnss. 118 1154118 115
44 0&6O0gnlI4'40. 104 1044 103% 10474
23 Onl & AB\4e... 76! 7063 T8Y% 76
39 Chl&ARRM." 81 81 81 81
304C B & Q @
jbds....... 933% iy O1's 93§
14 CB&Q4s jbr 89 no 8u 90
10 CR&Q1sNbex10b)g 10604 1086'4 1054
11 CB&QTs ...1034 1031y 10315 1033
1 CR&Q 4DAIvV.101!5 101!3 101'g 1014
18CCC &St L
gnlids....... 977 07% OT4 97
1 CCC&lgnl..131 131 131 131
19 Can So 1st..1056 105 1044 1044
5 Onl Term! 48, 834 BU'y Hilg 834
2 Cen Panfiles... B4ly Bdly Bilg 8B4l4
30 Cen Pac 1st,.. 9UB{ 0VK'y ©8 983
28 ColSouthernds 8S RB!{ B8R 88
2Col F&lgoa 108 103 103 104
00 ColF&lcnvids. 84 85 825 Ba4lg|
42 Chi & F lli gn
68........ 10414 1143 114 11434
742 Cont Tob4s.. 60'4 O 594 Uiy’
loCnl, Cas L. &
CCoilst....108 108 108 108
O Cht & FEric1stl 19 119 110 11y
61 CotGaenss . 1044 105 104 105
48 Ceno!Gistine 73 T4 TR T3y
40 CentofG2dine 3R% 32% 314 3114
7 Centof Gdine 2314 Ri4'4 234 234
I D&HPadlv .. 137 1373 137 137%
42 D&RGcen @ .. OVl bUPW 98% 98Y%

n- h-  Low- Clos-
Sales, m ’a’a‘l” esl. ng.
1 DM&Mlig... 856 85 8b 86
3 Dn &SWglss., 63 63 62 62
1 DetClty Gabs 97% 97% 074 974
107 Dist SecCorss 643§ 643% 63 64
1 E&THgnlss, 10314 10314 107314 1034
40 Erlepribds.. 9014 w9y ©8Y% 00
06 Erlegnlds.... 84'4 80814 BuUY 85
5 Erie PaCTds.. 013 013 013 91%
261 CGr Ray deb B. 1414 145 12 14'4
10 Hock Val 4148.107!4 10714 1074 1074
1 Hous&TCistos 11125 111441113 111)%
24 lron Mt 4s.... 87 88 87 88
31 Jron Me gs....111'4 112 111 112
5 Ct8sLdlv 97 07 07 07
10 TowaC Rds.... 02 02 02 92
2 KeokD M 6s...10814 108! 108'4 1084
58 .Kan & Tex 45, 08!; 08Y 07} 07's
31 Kan&Tex 23, 7075 804 70 B8O
7 Kan&Texexdsl 01 100 101 101
1 KenCentist,, 8714 07% 074 074
2 KOFS&Mes. 118 118 118 118
37 KC F S&Mas. HBOY; BOlg Bd¥} B8O
80 KCSo3s..... 68y 0D 67!y O68%
14 LacledeGasist. 10535 10514 10415 10414
20 L&WBgtalgslOl 101 101 101
4 LShore2d.... 1003 100% 1003% 100%
10 LShore2d R.101 (01 101 101
& LShore8%s.. 10114 1014 10144 vl Y
17 LANSoRy J4s 0O11g vy @l 214
&0 Lou &Ng4s.. 10115 101'4 100410144
GL&N GS.......112 112 112 112
6 longIsignl4s1 0G0 1004 10014 1004
1 Lglsilerrys!4 100! 100'4 100% 100Y%
1 Mo Kan&iltst. 108l 108! 108!3 1084
8 Mex Centends 75 77 75 77
4062 MexCistin.., 24 24 1Yy 2444
146 MexCen2dine 16 1684 18l 106%
5 M&SiLR4. 100 100 100 100
1 Mor & Es 1st,1 291§ 120!§ 120!] 120!§
3 MR&TofT 58..10 ) 101 101 101
5 Man Ry 45..,.1013.1013% 10114 101¥%
3 Mob&Oh!sStN, 12214 12214 12214 1224
3 Mo Pacn....1 189 1 1B 1184 118¥%
a7 MoPeolisths. 104 1041 104 104
40 MoPac T 6s..104 104 103 1034
1 MI&LSIst,,, 12014 1205 1204 1204
109 NorPacpri4s 102 102 1013 102
10 NorPacprdsrl 0174 10174 1017% 1017
105 Nor Pacgl 8s. 1% 2y "0l 71%4
31 NatRRofMex
cn 43, ... 78 78 70'¢ 77
10 NatRRof Mex
plales......102% 1027 1027% 102%
75 NEW PC&C4As Q0 D0y B0 804
51 Nort&Wends 08y (BY UB Ve
16 NY Genllle Lgt
Hé&P4s..., 024 02% 0l's 024
H NJMIdIst... 1104 11014 110% 110'y
36 NYCLSeol4s 980 00 88 ©0
14 NYC LS col
3lgs r....... BTy 89 873 89
17 NYC&StL4s102 10214102 102'§
1 NWdebds 1821 108 108 108 108
15 NYO &Wr4s 1004 1004 100'4 1004
25 NYDockds.., O1% 0ls 01% 01y
12 OR&N4s... ©7a 08!y 07!3 08Y
] OreSL€s. ... 1284 12619 120! 1258'3
30rSLengs..111 1114111 111
366 Or S Lds.... 91 D13 804 01%
3 PacCoastist.. 102 102 102 102
30 Peo & Fast Ist 01514 0bH 03 0o
47 Peo&Fast In. 71 71 67 604
278 PenCon3lys.. 044 054 04 956y
6 PCC&SLA'288b1 1 0% 110% 1108 1103
8 RoW&Oexis...1 17l 1174 117 11714
1 Rock Islgn4s.105's 105613 108'4 1056!4
814 Rock Isl 45... 80!y 814 704 Bl14
119 Rock Isswl.. 87 87 85 BO
132 Realgnlids.... 87 07 VoY 009
390 ReadJC4s.... 90} 90% 00's 00!
42 RloGWist.,,, 08 o8 07 07
2 ScloV&NE 4., 00 20 29 09
1 SyrB&NY Ist 110 110 110 110
79 Sou Pac 4s.... BS 88 834 87
4 SouPacdles.. 07 D78 07 078
295 SIP&Mcon€s. 132 132 132 132
154 SLL&SH 48, ROy 8359 H4 85
1 Sibistc&PWdl117 117 117 117
25 StLSoWist., 93% 03% 034 034y
10 SLSWends.. 790 TH9 79 704
5 SA&APIstes 79 70 784 78B4
HSC&GIst....105 1056 1045 10414
22 SoRallway 5s.1 10 116 110% 115%
1 StanR&T6s... 00'4 0O0!'4 60y 6014
07 Stan R&TInc. 7 7% 0% 7%
4 SeaALr4s...101 101% 101 101%
33 ScaALgds., TO0¥% T0% 78 70%
40 Tex &P 1stbs. 114 114 1134114
30 Third Aveds.. 063 063 05 07
2 TAol StL4las. 11143 111'g 11l 11113
12 TStL&W4s .. 73 74 73 74
0 TolSL&WpI3'4 SO¥ KOH¥ BOEY 88N
8A UnlonPac4s..102% 102% 102 102%
4231 UPcnv4s,, 8ol 96 02y 954
182 URROf SF4s 781§y T8BY T7% 784
1088 USStSFBs 864 B804 85 86
8 USLeath85..110'2 110'$110'§ 1104
2 VaMidgnl ....111 113 113 1113
8 VaCo&Cas.... 77 TT% 7064 T7%
12 Wabash Ist.... 114 114 114 114
10680 Wabdeb SB 74% 75 71 744
64 Wab2d.........1008' 1054 104 105
2 Wab Odiv3d'4. 84 84 84 84
10 West URE4!431 02% 102% 102% 102%
| West Sh4s....1083 1003 106% 100%
31 WisaCengnlds. 01 Plly 90 00!y
Total sales, $15,307,000.
RAILROAD AND OTHER SHARES,
Open-  High- Low- Cios-
Sales, mag. est, esi, tng.
180 Adams Fx.....224 224 224 2214
800 Allls-Chal.,,,, 1214 134 12% 1344
34 Alils-Chal pf. B0 80 80 80
209750 Amal Cop 5414 674 51 5084
10 AmAgCh ..o 17 17 17 17
400 AmerAgChpf. 74'4 T4'4 744 T4\
1160 AmCar & F.. 36 368% 133 any
2100 AmC & Fpf.. 8714 804 B8G6 80l
109 Am Coal.. ....210 210 210 210
3700 Am Cot Oil... 34's 0306} 33 364
210 Amn CotO pt. 97 92ia 90 90
800 Ara Dist Tel.., 28 28 2684 2014
400 AmericanEx.. 189 104 189 1904
(00 Am Gr Twine. it} 0 B4 Bla
1500 Am H & L... 8§ 084 5 5%
000 AmH&Lpf.. 23 20 23 20
2160 Am lee....... B 8., T4 R
8180 Am lee pt.... 32 32 30 30
550 AmLin O, 104 11Y% 101411
270 Am Lin Ollpt 30 30 34 34
12300 Am locomo.. 0% 24 103 23
8510 Am Locopf... 90 ol1l{ 8B 00\¢
200 Am Manupt.. 17% 179 17 174
1607:0 Am Smel‘lng.. 4513 40'5 44§ 464
36 Am Smeit pf, 033% 04 02% 04
150 Am Snuft pf.. 80 90 0o f0
40708 Am Sugar....1 1734 12135 1154 120%
(78 Am Sugpf...!18 119 118 119
25 Am Tel & Tel, 1 4014 1404 1404 1401
100 Ami Toh pf.. 140 140 140 140
100 AmWoolen pf 74 73 72 72
3¢25 Anaconds. ... 83 00% 83 00
200 Ann Ar pl..... 604 00'4 00 60!
600352 Atchlson..., co T0% 033 60%
13020 Atchison pf.. ©2% 05614 NI% 05
800465 Balt &Ohlo... BOls BTY 704 87
735 Ball & Ohiop 9! D23 01 w24
57095 Brook RT... 87 bply 64 584
2150 B'iyn U Gas..300'¢ 215 2004, 2156
220 HrunsCo...... 84 817 B8 8
W BR & P...... 145 145 145 140
200 BR&PPL...1H0 150 149 140
100 Butterick Co. 47 47 47 47
1400 Can South ... 67 S¢4 60HY 68!%
155625 Can Pac. ... 120'% 1254 1174 124
W Ceno! NJ....100% 1003% 164 100M
253170 Ches & Ohlo.. 384, 304 30! 384
8170 Chl & Alton., 26 27% 295 27%
2600 Chl & Altpt.. OB 6Rlg '68Y4 66%
83%%0 Chi Gt Wes'n, 10% 103% 1073 16
(200G Wpref A, Tdlq Td% 724 T4
1900 GLWptB.. 33 34y 31 J4\g
260052 C M & StP..140% 1534 14 .13 15623
MOM&StPpl176 170 1733179
11270 Chle & N'w'st1 7214 1 7414 168061g 1728
Gith Chle Term T. 14 158 12 141g
110€0 Chic Ter pf. . <23 2564 20 25
€50 On! Un Trac.. 5 i) Sl 5
13 CCC&StL. 8Oy BBy 83 88!s
200 CCC & StLp....1 1831, 1131 113 113%
470Col " &1...., 65 GBly 043 67%
1210 Col Sa..... 17 199 10 10
2050 Col S 1st pt. H9Y4 00 60 60
4020 ColSo2d pf.. 25's 204 25 204
200 C&HC & 1., 10 18 15 18
21528 Con Gas ..., 182 198'{187 108l4
14C0 Con Tob pf. 1 11% 113 100 113
§746 Corn Prod .. 29% 30!y 28!y 304
835 Corn P pf.. TO 80 79 80
7100 Del & Hud .. 168 194 10603% 172§
2200 Del 1L & W .. 240 25315 24814 250
7288 Den & it G... 20 30'4 25 201§
4331 Den & R G pf N4l 8BS B2y 85
400 DM &ML D., 48 427 48 424
200 DM&FtDp. 125 187 135 137
2660 Detroit South 1274 14 124 14
1720 Detrolt So pf. 247 247% 21 24%
6976 Detroit URy. 793 704 043 704
1673 Dist'g Sec.... 26 Ry 28 27y
120 DSS &AL, 1015 1214 04 1214
<881 Dul SS& Atn! 16 173% 14% 17%
805820 Erle R R..... 20'§ 1330 28lg 1341y
GO0 LR RISt pt. G647 621 60%
%470 LR R 2d pt. HOW HOY 5HR2 0844
a0 P &L, 4] G3'4 00 62
0 Gen Chem . Gi'4 063l 0314 6u4
$3.0 Gen Electric. 170 18112 172'5 18014
276 Hock Val... 93 1004 91 (YRR
400 Hock Vaipf.. 81 B4 0O 043
20748 lllinoisCen... 1 3414 1358 130§ 1348
3050 1nt Paper..... 18 16 138  18%
2915 interPaperptf 60 6014 *67!§y 684
18% In¢ Power.., 40 41'4 09 4114
300 Int Pump.... 48 40 a8 40
200 lot Puamp pt. 78 78 78 78

:&swwsii“i}s

n High- Low-
Sales, [3 oat, est, ing.
4925 lowa Central. 808 281 224% 28
167 lowa Cen ptf. 408 473% 48 ATH
BOKC&S,... 23R4 26 80 20%
WOKC&SDL... 40 47 30y 47
2150 KOFS&Mp 70% 76% 74 706%
4% Kan & Mich. 304 364 31 36
200 Keo&DM.... 203 203 293 290K
10 Laoc Gas..... B2 02 1] :}"]
| 100 LacledeGspt 979 97% 97% 07%
| MOWLE&W... 30 33 20% 33
0LE&WD!..103 1008i 103 1064
9.0 Long Island,, 61 686 60 66
770 louls & N... 11116112 106} 11105,
100 Man Beach... 10 10 10 10
41186 Man Con. ..., ) 36%°137% 13424°137
| BOS3 Met Sec....... 88 89}y B3 804
20000 Met S¢ Ry ... 1274 128} 12134 1274
25150 Mex Cen...... 24! 23!4 21 234
! 100Min & 8t L., 70 82 768 82
! WOMpD&StLpr110 110 110 110
| B350 M StP&SSM. 03 63 4014 61Y%
| 400 MSIP&SSMpl 104 128 116 127}
| 18475 Mo Kan&T,. 224§ 23'4 18y 224
1000 MoK & T pt. 80l B1'4 47% 80N
i 817440 Missourl Pac.1021{ 106'4 09 104!
%0 Nash & Chat. 104 104 1034104
2000 Nat Bs Co.., 30% 40% 37% 404
200 Nat Bis pf...s 90 09 P8y 084
100 NatE&Stp.. 31 31% 314 314
270 Nat E & Sippt 87 91 87 91
6775 Nat Lead...... 106 17 16% 174
200 Nat Lead pf.. K6 86 860 86
12200 N RR of M., 2R2!4 22l4 20% 214
| 8050 N RRof M pt. 42 4314 30' 434
18335 NY& NJTell60 161 160 161
200N Y AlrB....01 60 1890 150 1086}
42030 NY Centzal.. 1 2415 120 1241 1284
20 NYC&SIL., 20 30 2864 30
€00 NYC&StL2dp 73 80 73 80
0 NYNH&H.1906 105 193 1008
WHBNYO&W.., 20 2063 Q1% 20%
01085 Nor & West.. 643 05!y 08 65
825 Nor & Wpt... B8!'4 B8l4 881 88Y
€000 NorthAm Co. H8 80 83 88
1350 Pac C Co...... 544 65 50 65
1400 Pacifit Mall.., 27 28 20 28
2315742 Penn RR.. ., 1 23% 120% 123Y% 126
88(07 Penna tights. 1§ 13 % 14
31735 Peo'sGasofC. 98!4 0Bl4 03% 08Y
400 Peo & last... 20 23 20 23
2100 Pere Mar...... 8314 858 83y B85Y
10PFtW&C,..183 183 183 183
0O PCC&SIL., 60 7414 60 744
100 PCC&StLpfi0o0 100 100 100
10620 Pressed StoelC 5414 0061 81 6574
2007 Pressed SCpl 87 88l B85 B8B83
3% Pullman...... 210 210 207% 210
700 Rwy S 8'g.... 204 20 290 207§
100 Bwy 8 S pf... 883 bd% 68 BIN
204825 Read'ng....... 406l 40'4 413% 48l3
2,00 Readi’'g 1st pt B 1% &4 80! 84
500) Readl'g 2d pt. 624 67 60 67
#1£0 Repub Steel.. 14} 16 138 16%%
1111 Repub S pf... 745 764 734 764
230575 Rock lsland... 33%; U6 3114 35
11200 Rocklslandpt 70l 73 60 724
3300 Rubber Gds.., 23 4y 22% 244
700 Pubber Gdspf 77 78 77 77%
650 StokGl ... 9 10 [} 10
400 StJo&G I1stpt 38 40 38 40
3000 StL&SF I P
MIOWBY s einine 70 71 68 71
00 StL&SF... 70 70 70 70
8810 St L & SF2dpt 631§ 6315 081 634
200t LSW..... 17 18% 14} 184
18320 St L8 W pt.. 39% 40!'4 35 40
8100 S 8 Steel...... 43 45 3Bl 444
20) 8 S Steel pf... 88 88 88 88
181540 So Pacific..... 490 51 46 504
00320 South Ry..... 24% 256% 21 254
€3:0 So Ry pf...... BB 801 B858% BBRY
200 S R M&O ctfs. B85 00 85 00
#00 Stan R&T Co.. 3% 37 34 34
27850 Tenn O & I... O1lig 54y 47% 084
39110 Tex Pacifio.... 28!, 30 25 20'4
500 Tex Pac L T U2l 3214 324 324
350 Third Av...... 115 1156 11234 112
190Tol R&L ... 25 274 20 274
425 Tol St L& W, 20% 268 104 2584
010 Tol SIL&WpDL. 40 46 40 40
24041 TWInCRT... 934 9414 B89 1,17
1200 U Bag & Paper ] {2179 ) 1]
500 U Dag& Pap. 70 72% 70 72%
420368 U Paclde. ... 80 831§ 77 823
2270 U Pacific pf.. 87 88 804 88
1200 UR Inves.... 18 1514 13 1514
3350 U Rinvest pt. 404 80 45 403
175 U S Fxpress..112 115 108 115
12115 U § Leather.. 814 0% 814 0%
6918 U S Leat'r pf. 89 ‘00 874 874
#7:0 U 8 Realty... 18 18 17% 17%
2100 U 8 Re'y pt.. 024 634 61} 0633
1MUSR& Rpf. 48 48 48 48
2210 U S Rubber.., 13!4 14 124 14
1700 U SRubber pf. 464 80 46 50
148067 U S Steol. .. 314 313 *28% 31y
81178 U 8 St pt... 81 813 783y 8l
0465 Va-Caro Ch... 8614 083 024 86!
015 Va-CarCpt..119 119 118 1190
100 Va Coal & C.. 30 30 30 30
300 Vuloan Det... 7% 27% 27% 27%
24140 Wabash....... 24% 26 10y 254
4160 Wabash pf... 433% 443 4014 44Y
185 Wells FExp.. 188 200 188 200
5:85 West Un Tel.. 83% 858% 83 85834
2000 West'h'e Fle..180 196 178 1908
100 West E 1stpf.. 180 180 180 180
842 West'h Erts .. 24 2% 2y 24
80 Wh'g & L E.. 213 228 20§ 224
1510 W&L E1st pt. 37 584 8214 87
1260 W&L E 2d pt. 304 35 30y 34
R§25 Wis Central ... 20 2114 18Y4 21y
(510 Wis Cen pt... 413% 43!4 3015 43}y

*Advance.

were as follows:

110 Camden Land

$6,000,000.

5-16

Open- High-
Snjes in~ st
745 Aberd'n Con. 44§ 44
10600 American Cn 5% 6
5726 Am Canpf?d. 43 443%
167 Am Light &T 78 78%
24 AmL&T pt 86 06
100 Am Writ'g P.. <4 -
8100 Bay St Gas . 1§ Yy
2400 British Cop.. a% 4%
to0 Bklyn CRR..237 237
100 Br'kl'n Ferry. 64 64

TRUST COMPANIEA,

Nortlh American
Crust Company

188 BROADWAY,
CAPITAL AND SURPLUS,

Total sales of stocks 5,347,619 shares.

THE OUTS!DE MARKET.
The transactions in the market for the week

Low- Clos
est. inn.
4 444
84 0
42% 44%
77 T8%
084 054
4 4
3-16 3-18
3% 4%
237 237
(:1%1 64

1§

10 BorCon Mk pf1 1835 11815 11584 1156%
5-16

%

000 ConsRRL&R. 3% * 4 3% 4
700 Comnprsd Alr. % ¥ U 1§
200 Denver Gas... 24 24 24 24
200 Elec Pneum. 5-16 % 5-16 %
3200 FuelOllPower 25% 257 2084 25%
7400 Gold il Cop. 5-18 5-16 é 5-10
13400 GreeneCCp. 21l 22% 190 22Y
2200 Hack Mead.. 12% 14 10 14
520 1lavana Tob. 37 30 364 390y
1280 Interbor RT. 100 102 100 102
*810 Int Mer Mar.. 8 8'4 7% 8%
1805 Int MerMarpt 274 31} 274 31
200 Int Power pf.. 83 834 B3 834
047 Int Sailt,. ..., 10% 124 10% 129
75 Inter Sliverp 40 40 40 40
1200 Lanston Mon Ol¢ o 04 0%
1100 Light F & P., 33% 34' 33% 34y
5700 Man Trans.... 4% 3% K1 43
1700 MexNt2dpfwi 28 29 2084 290
18020 M & Bos Cop. 1% 1% 14 18§
100 NOrSR..... 10% 12'¢ 10% 124
1020 NewOr3Rpf 42's 425 41 424
740 N Y Trans.... 8¢ 6 5% 6
61¢00 N Securities., 00§ 0114 B8b4 00K
110 Otls Mlevator, 3614 36l 3 5 36
82 Ouls Elev'rpf. 04l4 06!5 044 0064
174 RBak Ppf....100% 101 100 101
3700 Seab’'d A L... 22% 227§ 1 0% 2%y
2300 Sea A L pt 3Ry 30% 36 30%
9020 Seab'd S & 1 114 1G% 11 13%
100 Stand Mill.... B4 65 Gl 6l
400 Std Millpt.... 234 25 23 20
3cs Stand Ol ....6490 650 636 650
) St L Trans .., 221§ 223% 221§ 22%
100 Storage Pow, 8 8 8 %
8300 Tenn Copper. 29 30 28% 20
200 Tonopah Cop 8 8 8 8
20 TrustCoof A 70 70 70 70
100 Trenton Pot.. 10 16 16 16
420 Unlon Cop.... 14 1% 1% 15¢
1425 Unlited Cop.. 17'4 1B'4 15 18
200 US Lt & Ht.. ™ 8 ™ 8
100 Un_ St Rw
of SuLpf.., 72 T2 72 72
860 W Knob Cop. 133% 149 13 14%
100 Wash Tr& E. 105% 10% 10% 10%
BONDS.
$10000 Pklyn RT4és.. 83 83 83 33
1000 I'rie newis.wl 87 B7 87 87
14007 Hack Md 4'4s 69 69 68's 684
1000 1nt Salt 5s.... 41 41 41 41
10000 L1&S3s fp. 0714 074 07 07
18000 LI&SSs50%p 074 BTl W74 074
116000 NORy4'sa... B33 844 B33 B4l
9000 NA L& P8s. 690 604 60 00y
£000 Un Lum 1st8s 70 70 70 70

‘FRUST COMPANIES,

Capital e . .
Surplus and Undivided Profits

Certificates of Deposit.

OFFIC

ASARBFEL P, FITCH, President.
WILLIAM H. LEUPP, V.-Pres.
MBAYMOND J. CHATRY. See'y.

1d

Administrator, Assignee, Registrar,

James Camp

145 Broadway, New York
@NORTH WEST CORNBR LIBERTY STREET

$2,500,000.00
$3,150,028. 52

Allows Interest on Daily Balanc:s subject to check and on

Acts as Trustee, Receiver, Committes, Executor/ Guardian,

Trausfer and Fiscal ‘Az:nt.

ERS:
WILLIAM RARROUR, V.-Pre
H. 8. MANNIXG, V.-Pres.
ALBERT L. BANISTER. Treas

" DIRECTORS:

"

learee Riumenthyy, *

James M. D
Jesae Spalding.
or

Arhhel P, Fiten,
Willlam Rarbour
H. 8. Manning., .
samuel A. Mazwell
Myron T. Herrlok,
Emerson McMlllla.

George Orock:

8. C. T. Dedd,
Jeel F. Freoman.

¢ Jno. R Hegemaa,
Fdward C. Schaefer, George C. Bolds
C. 1. Hudson,
Phlltp Lebman,

THE TRUST CO. OF AMERICA,‘z
;

H. 8. Redmond, Frank Jay Gould,
Willlam A. Olark,
John W. Griggs
Edwia Gould.

09 VMV VYV VY

722 EQUITABLE
TRUST COMPANY .

OF NEW YORK

§
235 NASSAU STREET ?
H TRUSTEE
TRHU[? 1:15!8 Atvin W, Krech, J. W?Henndu?'
James H. Hyde, V. P. 8nyder
H. C. Deming, President. Otto H. hi
}E{_ g; i‘.‘r";‘:_m“' James H. Hyde, James Honrr Smih,
C. B. Alexander. Vice-President. ’M‘B‘ fSauires
e T | LL William Alexsaden
Gage E. Tarbeil, Vice-President. ‘A""‘" W, .';M .
John F, Dryden, F. W. Fulle, H. M. Alexander.
HD e s | £A G
. H. Alofia " o
Lawrence L. Gillesple, | Lymaa Rboades, Jr., H H. Porter, Jr.,
S nooH Ratdwin, I, ASS, Secretaey. CF Adumis 2ad
gll:-‘ wuu.m'c.[\’r:n Horne, | H. M. Walker, ahn M. B
) W, . Treasu ward use,
w. r%"n.‘ 24 Asst. T sl L. F. Lores.

Solicits Deposits of Individuals

and Corporations

Interest on Daily Balances

CAPITAL, $3,000,000

SURPLUS, $8,500,000

COLONIAL TRUST COMPANY

St. Paul Building, 222

Capital, Surplus &
Undivided Profits,

Broadway, New York.

1$2,300,000

Transacts a General Trust and Banking Business,

Allows Interest on Dally Balances.
OFFICKERS

RICHARD
ARPAD 8.

ez R Piover ™ pecsival Kibaa
AT EEYES

gﬂl Meyer,

g’h Whitaey.
.'-..'-I. .

Webb.

5 o
BN

Metropolitan
Trust

Company
of the City of New York
37 and 39 Wall 5%,

Capital and Surplus, $7,000,000

BRAYTON IVES, President,

. RAVEN, Vi ;
' CHEW, Second V.-Pres.

N STRONG, JR., Bec'y.
CRUGER, Assist. Seo.
LES BAKER, Jn., Treasurer.

N.Y.Security & TrustCo.

46 WALL STREET, NEW YORK.
CAPITAL . .  $1,000,000
SURPLUS . . . 4,000,000

CHARLES 8, ruw-n.":h.‘
1 9

ABRAM M. HYATT, Vice-Presideat.
OSBORN W. BRIGHT, 34 Viee-Pres.

L. CARROLL ROOT, 84 Vice-Pres.
ALEXANDER 8. WEBB, JR., Secretary.
ZELAH VAN LOAN, Asat. Secretary.

JAMES E. KEELER, 34 Asst. See'y.

H. W. WHIPPLE, Manager Rond Departmeat.

TRUSTEES:
Charles S. Fairchild, Jomes A. Blair,
Jamas J, Hill, Frenk W. Stsarns,
Stuart G, Nelson, Edmund D. Randelph,
Hudson Hoagland, George W. Pe-king,
James Stillman, Abram M, H‘m.
M. C D, Borden, Norman B, Ream,
John G. McCullough,  Charles M, Schwahy
Frederic R. Coudert. John S. Phip
B, Aymar Sands, Frank TH
Joha W, Sterling w Langden,
John A, McCall, Osborn W. Bright,

E. Parmales Prentics.
This company 18 suthorized 10 act as Ex ecutor,
Trust A'gmln trator, Guard Agent, R ecel
mu:r."u and Transfer Annt.‘“’ genk )

Racelves depesits subject to check, allowing im-
’wru! on ’d.ﬂr blhn.:u. L

Bowling Green Trust Co.

26 BROADWAY, NEW YORK.

Capital, $2,500.000. . Saurplus, $2,500,M00.

OFFICERS:
EDWIN GOULD...........
WILLIAM H. TAYLOR,
JOHN A. RILTON,
WILLIAM M, LAWS. ........

DIRECTORS:
Charles P. Armstrong,  Myron T. Herrlek,
Geo. R. Bldwel!, FEdward T. Jeflery,
Frank Nralnerd, Fdward R. Ladeyw,
Robert C. Clowry, Wililam M. Laws,
Edmund C. Convers-, J. W. Middendort,
\WWm. Nelson Cromwell, Winslow S. Plerce,
Grenville M. Dodge, Frederiek 1. Schenck,
Ashbel P. Fiich, Willlam H. Taylor,
Edwin Gould, Fdward R. Thomaa,
Frank Jay Gould, John P. Truesdell,
George J. Gould, John Skelton Willlama,
John A. Hllton, &. F. C. Young.

veevie. JPresident

1at  V.-President
3d V..Pres. & Treas.
+ ++« Secretary,

W rusT c0 7

234 Fith Aw

66 Broadway.
3d Av, & WBth St

100 W, 125th St

CHARLES T. BARNEY, President.
FRED'K L. ELDRIDGE, et V.-P,
JOSEPH T. BROWN, d V.-P.
JULIAN M. GERARD, 3d V.-P.

B. L. ALLEN, 4th V.-P.

FRED'K GORE KING, Sec. and Treae.
J. M'LEAN WALTON, Asst. Sec.
HARRIS A. DUNN, Asst. Treas.

TRUST DEPARTMENT.
WILLIAM B.RANDALL, Trust Officer

HARLEM BRANCH,
W. F. LEWIS, Manager.

BRONX BRANCH.,
JOHN BAMBEY, Manager.

Acts as Execstor, Trustes,
Guardian and Administrator,
Tahkes entire charge of Estates,
investing thetr Funds promptly
and heeping them fully inwested.
The company is in possession of
best Expert hnowledge of Real
Estate and Bond and Mortgage
investments, thus enabling it fto
greatly beneftt Estates i(n (fs
charge.

MANHATTAN
TRUST CO.

WALLST.,oor. NASSAU,NEW YORR.
Cavital, Surplus & Undivided Profita

”|m' m.

OFFICERS.

JOHN I, WATERBURY, President.

JONN KEAN,

AMOS T, FRENCH, | Vioo-Presidents.
W. N.Duane, 34 Vice-Pres. & Treas. C. H. Smith, Bec.
F, Dwight, Trust Ocer, E. A Skinner, Aset. Boc.

DIRECTORS.
Francis R. Appleton, James J. Hill,
August Belmont, Daniel S. Lamen',
George F. Baker, Olfiver H. Payne,
H. W. Cannon, E. D. Randolph,
R. J. Cfm. Grant B, mo
Rudulph Ellis, James O, Sheldon,
Ama T, French, R. T, Wikoao,
Joho Kran, Joha L Waterbury,

A T DTN o M 2. 8 ki <n




